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ANNOUNCEMENTS AND SPECIAL NOTICES 


A new format for many of the Monthly Statistical Review tables appears 
this month. These changes are designed to increase the usefulness of the 
data. The data contained in previous statistical series will continue to 
be published in the new format. Offering data have also been revised to 
include more camplete information on offerings made under Rule 415 ("shelf") 
registrations which resulted in an increase in the number of offerings but 
a reduction in the amount offered in 1982. 





Market Tables 





Tables M-110 and M-210 have been modified to include the yearto-date 
data for current and last year periods. The annual data for previous 
years have been dropped and will only be available at the end of each year 
or in previous issues. 


Offering Tables 





Table M-374, which presented gross proceeds fram primary public common 
stock offerings, has now been divided into two tables: Table M-375 presents 
this data for conventinal cammon stock only and Table M-376 presents data for 
all other equity-type security offerings, which consist largely of limited 
partnership issues, 


Registration Tables 





The registration tables have been renumbered and restructed. Table 
M-450 replaces Table M-410 and divides total registrations into immediate 
cash sales, extended cash sales non-cash sales and withdrawals This table 
now sums across (excluding withdrawals) Table M-455 presents the immediate 
cash portion of Table M-450 by type of security and Table M-460 provides 
additional data on the unseasoned primary corporate stock portion of Table 
M-455. 


Table M-465 presents the delayed or extended cash sale portion of Table 
M-450. This is old table M-430, renumbered but without other changes. 
Table M-470 presents the non-cash portion of Table M-450. It containes the 
four non-cash types of registrations previously presented in Table M-410. 
Table M-475 is old table M-440, renumbered but unchanged. It presents primary 
corporate registration volume by method of distribution and type of security. 
Table M-480 presents new data: registration by SEC form number. 





STATISTICAL HIGHLIGHTS 


Market Statistics 





The market value of equity sales on U.S. securities exchanges for the 
first nine months of 1983 was $749.6 billion, a 54% increase over the $403.3 
billion for the same period in 1982. The market value of equity sales was 
record breaking $98.2 billion in June 1983. This campares with the previous 
peak of $51.5 billion in August, 1982. 


The value of stocks traded from January through September 1983 was 
$710.8 billion, campared to the $375.8 billion traded during the same period 
in 1982. The year-to-date volume of stocks traded increased fram 14.4 billion 
shares in 1982 to 22.7 billion in 1983. The market value of stock options 
traded on the exchanges totaled $38.6 billion in the first nine months of 
1983, an increase of 41% from the $27.3 billion traded in the same year-earlier 
period. Options trading was most active in January 1983 when a record $6.4 
billion of options changed hands. But contract volume in the first nine 
months of 1983 was only 0.8% larger than the same year earlier period (Table 
M-110). 


The number of stock put options traded during the first nine months 
decreased by 7.0 million, or 22%, to 24.8 million in 1983 fram 31.7 million 
traded in 1982. The value of these contracts declined fram $9.1 billion in 
1982 to $5.8 billion in 1983. The number of options exercised and the dollar 
value of these options declined by 42% to 1,302 and by 58% to $6.3 billion, 
respectively. The January through September 1983 figures for the call options 
show a different development. The number of call contracts traded increased 
by 12% to 70,422 and their value rose by 80% to $32.8 billion. The number 
call option contracts exercised rose 172% and their value soared 228% (Table 
M-210). 


Open interest in stock put options amounted to 2.4 million at the end of 
September 1983 and to 3.0 million September 1982. The camparable figure for 
call options increased fran 5.9 million to 7.3 million for the same months. 
(Table M-220). 


Special Feature: 1982 Unconsolidated Revenue, Expense and Balance Sheet Data 
for Firms Doing a Public Business 





The securities industry had a record year in 1982. Aggregate revenues 
of firms doing a public business amounted to $27.6 billion, $4.9 billion 
(22%) above their year-earlier level. Expenses grew only by $1.3 billion 
(18%) so pre-tax income rose to $3.8 billion, a record-setting level. 


All major revenue categories except margin interest (which declined $850 
million) were higher in 1982 than they were a year earlier. Over 50% of 
total revenue growth was due to gains on proprietary securities accounts. 


Assets employed by these firms averaged $178.2 billion in 1982, 34% 
above the year-earlier level. About 60% of this growth can be ascribed to 
increases in long positions in securities and cammodities and securities 
purchased under agreements to resell. Equity capital increased by $2.9 
billion (34%) to $11.5 billion. 





Offering Statistics 





Gross proceeds from primary public offerings totalled $81.6 billion 
through September 1983. On a year-to-date basis this year's value is 77% 
above 1982 and now 13% higher than last year's annual value ($72.4 billion), 
which was the previous peak. Offerings this year have averaged $32.8 million, 
about $500,000 below last year's average. Thus the increase in value this 
year is the result of more rather than larger offerings. The number of 
issues this year is 77% above 1982. Offerings through May averaged $40.2 
million while the average since June has been $24.4 million (Table M-350). 


The higher relative value in equity securities has continued through 
these recent months of smaller offerings. Through May, common stock totalled 
25% of aggregate value, with limited partnership and other equity offerings 
accounting for an additional 12% of the total. Preferred stock and convertible 
bonds each represented 8% of total value, and non-convertible debt added the 
remaining 47%. Since May, non-convertible debt has fallen further, to 37% 
(Tables M-371 through M-376). 


The increase in 1983 value through September has been concentrated in 
the Manufacturing, Transportation, Cammunication, Financial and Real Estate, 
and Cammercial sectors of the econamy. Manufacturing value has increased 
fran $6.9 billion to $19.7 billion this year, with the portion accounted for 
by the various equity securities jumping fram 26% to 69% of the total. In 
Transportation, value has risen fram $1.2 billion to $3.0 billion and the 
equity segment fran 42% to 74%. In the Communication sector value has nearly 
tripled, fram $1.9 billion to $5.4 billion, with the equity portion falling 
fram 58% to 40% but rising in actual value fram $1.1 billion to $2.2 billion. 
Value in the Financial and Real Estate sector rose 86% (fram $13.4 to $24.9 
billion) as the equity portion increased fram 32% to 42% of the total. In 
the Cammercial sector this year's volume ($10.8 billion) is nearly 2.9 times 
last year's volume ($3.8 billion) with the equity portion also increasing 
from 44% to 72%. Value in the Extractive sector is up 7% this year but 
utility offerings declined 14% and Sales and Consumer Finance offerings are 
down 15% (Table M-370). 


Registration Statistics 





Registrations filed through September totalled $177.5 billion, 50% 
above the comparable 1982 period. The number of filings has also increased 
65%, fram 4590 to 7564, through 9 months of this year. The immediate cash 
sale portion totalled $48.6 billion, extended cash sales $78.9 billion and 
non-cash registrations $50 billion (Table M-450). The cash portion included 
$44.2 billion in primary corporate registrations and $4.4 billion in second- 
ary sales. Limited partnership registrations for cash sales totalled $7.0 
billion (Table M-455). 


Unseasoned primary corporate registrations amounted to $15.4 billion, 
versus $7.8 billion last year, an increase of 97%. Through September, these 
registrations represented 32% of the total for immediate cash sale, versus 
21% last year. The 1,116 filings this year campare with 593 in 1982, an 
increase of 88% (Table M-460). 





The 528 shelf registrations filed this year represent 7% of the count 
and 30% of the total registration value. "Traditional" registrations for 
delayed and extended cash sale represent 16% of the count and 13% of the 
value of 1983 registrations (Table M-465). 


Non-cash registrations valued at $50 billion represented 28% registra- 
tions for total value and 45% of 1983 filings through September. The value 
of registrations for exchange transactions, such as corporate acquisitions or 
reorganizations totalled $27.2 billion. Securities registered for the con- 
version of bonds or preferred stock totalled $10.7 billion with an additional 
$8 billion registered for the exercise of warrants or options. Registration 
value for secondary offerings amounted to $4 billion (Table M-470). 


Eighty percent of the value of this year's immediate cash sales has 
been underwritten by securities firms, versus 66% last year. "Best Efforts” 
distributions have declined from 25% to 16% and securities distributed 
directly by the issuer to the investor declined fran 9% to 4% this year 
(Table M-475). 


Beginning this month, a new table presents registration activity by SEC 
form. Form S-3 (a short registration form for certain companies already 
publicly owned and therefore meting all of the disclosure requirements of the 
Exchange Act) was used for 46% of 1983 value. Privately held firms selling 
securities to the public for the first time normally would use Form S-1 (15% 
of 1983 value) or Form S-18 (1% of value). Twenty-seven percent of the fil- 
ings were on these two forms. Registrations of securities on Form S-14 (for 
mergers and acquisitions) totalled 14% of this year's value and employee 
plans registered using Form S-8 accounted for 11% of 1983 value. 





A-670 UNCONSOLIDATED ANNUAL REVENUES AND EXPENSES OF FIRMS 
DOING A PUBLIC BUSINESS 
1978-1982 
(Millions of Dollars) 





1978 1979 
Revenues 
Securities Commissions $3,983 
Realized and Unrealized Gains 
or Losses in Trading and 
Investment Accounts 


Commodities Revenues 345 481 


Profits or Losses From Under- 
writing and Selling Groups 871 900 


Revenues From Sale of Invest- 
ment Company Securities 148 179 338 619 


Margin Interest 1,115 1,669 2,136 2,884 2,034 

All Other Revenues 1,533 2,038 2,993 5,320 6,462 

Total Revenues 10,038 $ 13,163 18,731 $22,682 $27,572 
Expenses 

Salaries and Other Employment 

Costs for General Partners and 

Voting Stockholder Officers 

All Other Employee Compensation 

and Benefits (Except Registered 

Representatives’ Compensation) 1/ 

Commissions and Clearance Paid 

Interest Expense 

Regulatory Fees and Expenses 60 65 103 133 

All Other Expenses 1/ 4,097 4,944 8,389 10,599 

Total Expenses $9,124 $ 11,710 $20,173 $23,783 

Pre-Tax Income $ 914 $ 1,453 $ 2,510 $ 3,789 


Number of firms as of 
end-of-year 2,516 2,479 2,836 3,187 


P = Preliminary 
R = Revised 


1/ Registered representatives' compensation is included in "All Other Expenses" because 
it is not reported separately on Part IIA of the FOCUS Report. 


Note: Figures may not sum due to rounding. 


Source: FOCUS Report 





A-675 SUMMARY UNCONSOLIDATED BALANCE SHEET FOR FIRMS DOING A PUBLIC BUSINESS 
YEAR-END, 1978-1982 





(Millions of Dollars) 


1978 1979 1980 1981R 1982P 


ASSETS 
Cash $ 1,162 $ 2,078 2,611 2,671 4,413 
Receivables from other broker-dealers 

Securities failed to deliver 2,436 3,138 3,881 3,280 6,204 

Securities borrowed 2,611 4,319 7,752 9,228 15,550 

Other 872 827 1,177 1,906 2,438 
Receivables from customers 15,796 16,942 23,464 21,076 24,520 
Long positions in securities and 

commodities 17,624 23,757 33,001 41,714 61,931 
Securities owned - not readily 

marketable 57 67 121 104 147 
Securities borrowed under subordi- 

nated agreements and partners‘ 

individual and capital securities 

accounts 69 74 90 90 88 
Securities purchased under agree- 

ment to resell 15,469 26 ,630 32,888 45,222 52,915 
Secured capital demand notes 276 292 305 309 297 
Exchange memberships 122 171 213 216 277 
Other Assets 3,225 4,320 5,579 6,771 9,337 


Total Assets $59,719 $82,615 111,082 132,587 178,117 


LIABILITIES AND EQUITY CAPITAL 
Bank loans payable: 
Secured by customer collateral $ 5,045 $ 4,284 $ 3,892 $ 3,633 2,776 
Secured by firm collateral 5,443 5,554 5,592 7,583 8,683 
Securities sold under repurchase 
agreements 17,587 27,105 34,949 55,679 67,908 
Payable to other broker-dealers 
and clearing organizations: 
Securities failed to receive 2,491 3,080 4,095 3,298 6,711 
Securities loaned 2,041 3,843 7,184 8,273 13,734 
Other 790 829 1,105 1,418 2,168 
Payable to customers 7,784 9,613 14,833 12,705 16,188 
Short positions in securities 
and commodities 7,106 14,492 21,160 18,698 30,542 
Other liabilities 5,717 7,097 9,444 11,001 15,744 
Total liabilities excluding 
subordinated liabilities 54,004 75,896 102,254 122,288 164,454 
Subordinated liabilities 1,042 1,198 1,648 1,698 2,126 


Total Liabilities $55,046 $77,094 103,902 123,986 166,580 
Equity Capital $ 4,672 $ 5,521 $ 7,180 $ 8,601 11,537 


Total Liabilities and Equity 
Capital $59,719 $82,615 $111,082 $132,587 $178,117 


Number of firms 2,516 2,479 2,613 2,836 3,187 


P = Preliminary 
R = Revised 


Note: Figures may not sum due to rounding 


Source: FOCUS Report 





EXPLANATORY NOTES 


Broker-Dealer Statistics 


All registered broker-dealers are required to file periodic reports under Rule 17a-10 
and Rule 17a-5, as amended. Annual revenue and expenses are reported on a consolidated 
basis, without adjustment to investment accounts for equity in the profits or losses of 
affiliates or subsidiaries. Quarterly data are reported on an unconsolidated basis. Filing 
requirements are detailed in Form X-17a-5. 


Securities Commissions -- Commissions earned on all agency equity and debt trans- 
actions including non-inventory principal transactions. Also included are net commissions 
earned on introduced accounts carried by other brokers and on omnibus accounts carried 
for other brokers. 


Gain or Loss in Securities Accounts - Both realized and unrealized gain or loss on 
securities in trading and investment accounts. Trading accounts consist of securities held for 
sale in the ordinary course of business and not identified as held for investment. The gain 
or loss is adjusted for dividends and interest; however, it is not adjusted by any allocation 
for Federal Income taxes. 


Profit or Loss from Underwriting and Selling Groups -- The difference between the 
proceeds of securities sold and their purchase price, adjusted for discounts, commissions and 
allowances received from or given to other brokers. Direct expenses associated with a 
specific underwriting may be deducted in computing this revenue item; employees’ com- 
pensaction and ie, te costs of persons working in an “underwriting department” and 
other related expenses of such departments are not deducted in determining gross profit or 
loss from underwriting. These costs are included under the appropriate expense item. Any 
unrealized loss on securities unsold at the time the underwriting account was closed is 
considered a deduction from the proceeds of securities sold. 


Income from Sale of Investment Company Securities -- Income derived from sales of 
investment company securities (except those of closed-end investment companies) as both 
retailer and as underwriter. 


Interest Income on Customers’ Accounts -- Interest earned on customers’ securities 
and commodities accounts by loaning funds to finance customer margin debits. 


Securities Purchased Under Agreements to Resell -- A secured receivable from the 
borrower resulting from funds loaned under reverse repurchase agreements. The securities 
are not included in “Securities and spot commodities owned, at market value.” ' 


Securities Sold Under Repurchase Agreements — Sold securities which are treated as if 
they were still owned by the seller and are included in his assets “Securities and spot com- 
modities owned, at market value.’”” The amount which the seller is obligated to pay to 
repurchase the securities is reported. 


Assets under Subordination Agreements and Subordinated Liabilities -- Assets contri- 
buted to the broker-dealer for use as capital and the withdrawal of which is restricted under 
certain circumstances. Subordinated liabilities are met only after the claims of general 
creditors, in the event of broker-dealer liquidation. 
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EXPLANATORY NOTES 


Market Value and Volume of Equity Security Sales on 
U.S. Securities Exchanges 


Data on the value and volume of equity security sales are reported in connection with 
fees paid under Section 31 of the Securities Exchange Act of 1934, as amended by the 
Securities Acts Amendments of 1975. The reports include odd-lot, as well as round-lot, 
transactions. 


Data of those exchanges marked with an asterisk cover transactions cleared during the 
calendar month; clearance usually occurs within five days of the execution of a trade. Data 
of other exchanges cover transactions effected on trade dates falling within the reporting 
month. The inconsistency introduced by these two different methods of aggregating the 
data is not considered to be significant, and, accordingly, all registered exchanges are aggre- 
gated and reported in monthly summaries. 


Stock trading data include the trading of voting trust certificates, certificates of 
deposit for stocks, and American Depository Receipts for stock. 


Trading in rights is included in the warrants trading data for all periods prior to 
January 1972. 





12 M-210: MARKET VOLUME AND VALUE OF EXCHANGE-TRADED STOCK PUT OPTIONS BY EXCHANGE 


Total 
CBOE AMEX Phila Pacific Total Exercised 











Number of Put Contracts Traded 
(Thousands) 


Year to date 
1982 Jan-Sep 19 ,072 8,099 2,674 1,886 3L, 731 
1983 Jan-Sep 13 ,076 6,844 2,792 2,054 24,766 


1982 Sep 2,407 1,067 379 237 4,090 
2,465 1,170 357 256 4,248 
1,906 857 291 213 3,267 
2,064 975 266 286 3,591 


1,840 899 279 210 3,228 
1,309 665 259 160 2,393 
1,522 839 274 354 2,989 
1,565 732 278 254 2,829 
1,363 695 277 217 2,553 
1,236 729 293 226 2,484 
1,317 711 299 216 2,543 
1,475 753 418 198 2,844 
1,446 821 415 219 2,901 


Value of Put Contracts Traded 
($ Millions) 
Year to date 
1982 Jan-Sep 2,161 703 437 
1983 Jan-Sep 1,569 615 468 


1982 Sep 199 
Oct 196 

170 

199 


204 


150 
167 


308 


1/ Data for June 1, 2 and 3, 1983 are not included. 


(See Explanatory Notes) 





M-210: MARKET VOLUME AND VALUE OF EXCHANGE-TRADED STOCK CALL OPTIONS BY EXCHANGE 13 


Total 
CBOE AMEX Phila Pacific Total Exercised 





Number of Call Contracts Traded 
(Thousands) 


Year to date 
1982 Jan-Sep 33,514 18,153 6,573 4,493 62,733 
1983 Jan-Sep 36,208 19,800 8,595 5,819 70,422 


1982 Sep 4,667 2,508 971 596 8,742 
Oct 6,417 3,740 1,219 855 12,231 
Nov 5,189 3,011 1,195 707. +=10,102 
Dec 5,094 2,759 893 612 9,358 


5 ,080 2,568 648 9,310 
3,597 1,792 519 6,675 
3,923 2,162 683 7,605 
3,968 2,113 7,617 
4,176 2,415 8,323 
3,870 2,229 7,774 
3,468 2,214 7,311 
3,989 2,115 7,757 
4,137 2,192 1,023 8,050 


Value of Call Contracts Traded 
($ Millions) 


Year to date 
1982 Jan-Sep 10,430 4,794 1,161 18,210 
1983 Jan-Sep 18 ,849 8,722 2,054 32,753 


1982 Sep 2,500 1,106 228 4,202 
4,270 2,004 374 7,215 

Nov 4,813 2,172 331 7,899 
5,652 2,623 49] 9,068 


3,721 1,375 401 5,733 
2,105 870 299 3,458 
1,883 861 298 3,272 
1,795 950 332 3,278 
1,917 958 407 3,501 
1,882 951 479 3,552 
1,486 819 314 2,893 
1,727 766 274 2,978 
2,333 1,172 324 259 4,088 


1/ Data for June 1, 2 and 3, 1983 are not included. 


(See Explanatory Notes) 
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EXPLANATORY NOTES 


Exchange-Traded Options 


A call option provides the purchaser the right to purchase and a put option provides 
the purchaser with the right to sell, 100 shares of an underlying stock at a specified price 
until a specified expiration date. Exchange-traded options expire within nine months. 


The expiration date of an option is the Saturday following the third Friday of the 
designated expiration month. Options expire quarterly and belong to one of three ex- 
piration cycles: (1) January-April-July-October; (2) February-May-August-November; and 
(3) March-June-September-December. Options are traded in the nearest three of the four 
expiration months of a cycle, thus, options with nine different expiration months are traded 
simultaneously. 


The number and dollar value of call and put option contracts sold monthly by each 
exchange are reported in Table M-210. Contract volume includes both opening transactions 
(which establish new long or short option positions) and closing transactions (which 
eliminate long or short option positions). Long positions in options are eliminated through 
closing sales, exercises, or expirations. 


Monthly contract sales for calls and puts by expiration month are presented in 
Table M-215. At the top of each column the calendar month identifies the interval over 
which contract volume is aggregated. Expiration months are arrayed along the left margin. 
For example, February contract volume in options expiring in July is located in the cell 
at the intersection of the February column and the July row. 


Open interest for calls and puts by expiration month as of the last trading day of 
the month is reported in Table M-220. Open interest is defined as the number of contracts 
outstanding, that is, the number of contracts sold that have not been closed out by an off- 
setting transaction, have not been exercised and have not expired. At the top of each 
column, the calendar month identifies the date for which open interest is calculated. Ex- 
piration months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is Tcantd in the cell at the intersection of the 
February column and the July row. 
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EXPLANATORY NOTES 


Primary Public Securities Offerings 


The Commission’s statistical series on primary offerings includes primary 
issues offered to the public for cash and registered with the Commission pursuant to 
the requirements of the Securities Act of 1933, or exempted from registration 
pursuant to the Regulation A or other exemption. Generally excluded from the 
series are: issues of less than $100,000; debt securities with maturities of less than 
one year; secondary offerings; non-cash offerings; issues exempt under Section 
2(1) of the Securities Act of 1933; domestic government securities; offerings of 
non-profit and/or charitable groups; securities offered only on an intrastate basis; 
employee stock plans; open-end investment company issues; intracorporate 
securities transactions and sales to foreign purchasers. Issues registered for offering 
and later withdrawn are excluded from these offerings data but are included and 
shown separately in Total Effective Registrations (Table M-410). 


The registration statements filed with the Commission by issuers are the 
primary sources of information for registered offerings. For some registrations, the 
offering date may fall in a later month than the effective date of such “shelf” 
registrations. Prior to January 1977, such offerings and registrations were accounted 
for in their respective months. In the statistics published for January 1977 through 
April 1982, however, when the use of such shelf registrations for primary cash 
offerings usually entailed only competitively-bid offerings, the registration and 
offering of such securities were both accounted for in the month of registration. 
With the adoption of Rule 415 (a)(1)(i) [17 CFR 230.415(a)(1)(i)] (the “shelf 
rule”), the value of securities registered for delayed offering rose dramatically and 
accounting for the offering of such securities in the month registered rather than in 
the month in which the offering to the public actually took place would seriously 
distort the offerings data. Accordingly, securities registered in shelf registrations 
since May 1982 appear in the registration statistics (Tables M-410 through M-440) 
in the month of registration and in the offering statistics (Tables M-350 through 
M-374) in the month of offering. 


Information on interstate public offerings of securities exempt from SEC 
registration requirements, which is shown separately in Table M-350, is obtained 
from the Federal Reserve Board. Types of securities included are railroad 
equipment trust certificates, mortgage-backed bonds of savings and loan associations, 
or corporate bonds which are guaranteed as to principle and interest by the United 
States Government. 





Explanatory Notes, 
Primary Public Securities Offerings (continued) 


Corporate offerings include securities offered by corporations and non- 
corporate business enterprises such as limited partnerships. Foreign government 
offerings include offerings of foreign governments, foreign government agencies and 
foreign government-owned enterprises. 


The industry classifications used in the offering tables should be nearly self- 
explanatory. The communication group includes telephone utilities. The 
commercial and other industry group covers agriculture, construction, wholesale 
and retail trade, and all service activities other than financial services. 


The security types used in the offering tables are non-convertible (straight) 
bonds, convertible bonds, preferred stocks, common stocks and other equity 
offerings. The convertible bond category includes only those issues which are 
convertible into common stock. The preferred stock group includes convertible 
preferred stock. The conventional common stock category is restricted to the 
conventional ownership shares of corporate business (including, common shares 
issued by closed-end investment companies). The other equity group consists 
largely of ownership securities issued by non-corporate businesses, (i.e. limited 
partnerships), but also rights and warrants offered by corporations, certificates of 
participation, shares of benefical interest, voting trust certificates and certificates 
of deposit for stock. Depository receipts are not included in the offering statistics. 


All figures are subject to revision. Revised figures will be indicated by an “‘r’”’, 
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EXPLANATORY NOTES 


Security Registrations 


All registrations which became effective under the Securities Act of 1933 are included. 
Total Effective Registrations, Table M-45 includes cash and non-cash issues. Issues are included 
as of the effective date. 


The primary corporate offerings classification includes registered offerings for immediate 
cash sale where the proceeds of the offering are received by the issuing corporations. Secondary 
offerings are registrations of outstanding securities where the proceeds of the issue do not accrue 
to the issuing company. The dollar amount for either type of offering is based on the registered 
offering price. The unseasoned common stock classification includes public offerings by compa- 
nies registering common stock for the first time under the Securities Act of 1933. The other 
equity securities classification consists of offerings of certificates of participation or beneficial 
interests, warrants or options, voting trust certificates and other equity securities not elsewhere 
classified. 


Issues offered for extended cash sale include investment company issues, employee plans and 
depository receipts. Depository receipts include American, European and domestic depository 
receipts. The foreign government classification is shown separately, whereas registrations by 
foreign corporations are included with U.S. domestic corporate offerings. Investment company 
securities include open-end, face-amount and unit trust offerings, as well as variable annuities. 
1/Closed-end investment company securities are included in primary corporate offerings. 


Beginning with the July 1982 Review, Table M-465 2/ has been modified combining certain 
investment company registrations and separately reporting registrations for delayed corporate 
offerings. The investment company registrations for face amounts and variable annuities have 
been combined in one figure listed under the column headed “Other”. The Corporate delayed 
registrations include ‘‘shelf” registrations and competitive bids that are registered but not offered 
in the month in which they are registered. Principally these are registrations for delayed offerings 
registered pursuant to Rule 415(a) (1)(i) [17CFR 230.415 (a)(1)(i)]. 


Issues registered for other non-cash purposes, such as exchange transations, securities given 
for property or services, or securities reserved for conversion, are valued at current market prices. 


Data on withdrawals, in Table M-450, include the number and amount of registration state- 
ments that have been completely withdrawn. 


Beginning with January 1978, the total amount registered for investment companies was eliminated. 
However, total registrations of investment companies was retained in the tables due to the adoption by 
the Commission of Rule 24f-2 [17 CFR 270.24f-2], effective November 3, 1977. This rule allows 
certain registered investment companies to register an indefinite number of securities for sale. Each 


issuer must file a notice at the end of the fiscal year identifying the number of securities sold and remit 
the corresponding registration fee. 


Before November 1983 this table was numbered M-430. 





PUBLIC AVAILABILITY OF THE NEW, UNIFIED ROS FILE 


The SEC has prepared a new, unified computer tape containing the Registrations and 
Offerings Statistics File (“ROS File”). The ROS File contains a record of each offering 
registered under the Securities Act of 1933 and each offering exempt from registration 
under Regulation A of that Act. 


Previously, the ROS File was available on two computer tapes, one covering the period 
1970 through 1976 and another covering 1977 through the first ten months of 1981. Now 
the ROS File tape covers records from January 1970 to within four months of the currently 
published month. Each record contains 92 possible variables identifying characteristics of 
an issue and its issuer. Records for the period January 1970 to December 1976 have 
possible entries for only 54 of the 92 variables on the complete record layout. 


All records contain data on security type, type of offering, price per security, dollar 
amount of the offering, method of distribution and whether the sale is of a primary or 
secondary nature. CUSIP numbers have been included for securities which have been 
assigned such identification. Issuer data include SIC (industry) Code, issuer’s name and 
Zip Code. 


The later records, for the years 1977 to present, include additional detailed data on 
underwriter’s name, spread, reallowances and selected financial data relating to the issuing 


firm. 


The computer tape of the ROS File has been provided to the National Archives and 
Records Service of the General Services Administration. Copies of the ROS File tape and 
related documentation are available for purchase from that agency. Interested parties can 
make arrangements with the Archives to obtain the computer tape in a configuration which 
will be compatible with the user’s hardware. Requests for copies should be sent to the 
Machine Readable Archives Branch, National Archives and Records Service, Washington, D.C. 
20408. The price per copy is $86.00 plus $17.00 for documentation (subject to change), 
payable to the National Archives Trust Fund. In ordering, please refer to item Number NN 
3-266-73-207. Shipment will be made within six weeks of receipt of the order. Additional 
information about the ROS File is available from the Directorate of Economic and Policy 
Analysis, Branch of Disclosure Policy Analysis, (202) 272-7408. 





SELECTED SEC PUBLICATIONS 


RECENT RESEARCH STUDIES 


Report of the Use of the Rule 146 Exemption in Capital Formation (January 1983). 9 x 12 
envelope, $1.56 postage. 


Staff Report on the Securities Industry in 1981 (October 1982). 9x 12 
envelope, $1.71 postage. 


A Report on the Operation of the Cincinnati Stock Exchange National Securities Trading 
System: 1978 — 1982 (September 1982). 9 x 12 envelope, $ .71 postage 


A Report on the Operation of the Intermarket Trading System: 1978 — 1981 (June 1982). 
9 x 12 envelope, $1.56 postage 


An Analysis of the Use of Regulation A for Small Public Offerings (April 1982). 9 x 12 
envelope, $2.56 postage 
/ 


Staff Report on the Securities Industry in 1980 (September 1981). 9 x 12 envelope, $3.57 
postage 


A Monitoring Report on the Operation and Effects of Rule 19c-3 under the Securities 
Exchange Act of 1934 (August 1981). 9 x 12 envelope, $1.22 postage 


RECENT CAPITAL MARKET WORKING PAPERS 


No. 6: The Effect of Net Institutional Trading Imbalances on Stock Prices (March 1981). 


No. 7: Multiproduct Economies of Scale in the Securities Industry: An Application of 
Developing Therory (March 1981). 


No. 8: Exchange Listing and the Cost of Equity Capital (March 1982).9 x 12 envelope, $.80 
postage 


Contact the Office of Consumer Affairs and Information Services, (202) 272-7460 or 
Eileen Whelan, (202) 272-7100, for copies of the above publications. 


OTHER PUBLICATIONS 


SEC Official Summary. A monthly summary of securities transactions and holdings of 
officers, directors, and principal shareholders. 


The publication listed above is available from the Superintendent of Documents, 
Government Printing Office, Washington, D.C. 20402. 
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